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VSyáF]HVQH� SU]HGVLĊELRUVWZD� L� RUJDQL]DFMH� G]LDáDMą�Z� RWRF]HQLX� EDUG]R�
VLOQHM�NRQNXUHQFML��$E\�]DSHZQLü�VRELH�ZDUXQNL�SUDZLGáRZHJR�IXQNFMR�

QRZDQLD� L� UR]ZRMX��PXV]ą� V]\ENR� UHDJRZDü� QD� ]DFKRG]ąFH� QD� U\QNX� ]PLDQ\�
SRSU]H]�ZSURZDG]DQLH�QRZ\FK�Z\UREyZ�OXE�QRZ\FK�WHFKQRORJLL�Z\WZDU]DQLD�
SURGXNWyZ�RUD]�VWRVXMąF�RGSRZLHGQLH�IRUP\�PDUNHWLQJX��

:RMHZyG]WZR� ]DFKRGQLRSRPRUVNLH� FKDUDNWHU\]XMH� VLĊ� QLVNLP� SR]LRPHP�
QDNáDGyZ�QD�VIHUĊ�EDGDĔ�L�UR]ZRMX��% � 5���0LPR�LQZHVW\FML�L�ZVSDUFLD�RWU]\�
PDQHJR�Z� RNUHVLH� ����±������ZFLąĪ�Z\VWĊSXMą� QLHGRVWDWNL� LQIUDVWUXNWXU\� ED�
GDZF]HM� L� QLVNL� MHVW� XG]LDá� QDNáDGyZ� QD� SUDFH� EDGDZF]R�UR]ZRMRZH�
Z SU]HGVLĊELRUVWZDFK� %DULHUDPL� UR]ZRMX� LQQRZDF\MQRĞFL�Z� UHJLRQLH� Vą�P�LQ��
GXĪH� NRV]W\� ILQDQVRZH� WDNLHM� G]LDáDOQRĞFL� RUD]� EDUG]R� Z\VRNL� RGVHWHN� PLNUR�
L PDá\FK�ILUP��NWyUH�SRVLDGDMą�RJUDQLF]RQą�]GROQRĞü�GR�WZRU]HQLD�QRZ\FK�UR]�
ZLą]DĔ�WHFKQRORJLF]Q\FK��

6]DQVą�QD� UR]ZyM� LQQRZDF\MQRĞFL� MHVW�QRZD SHUVSHNW\ZD� ILQDQVRZD�8QLL�
(XURSHMVNLHM� �8(�� ����±������ NWyUD� PD� QD� FHOX� RJUDQLF]HQLH� G\VSURSRUFML�
Z UR]ZRMX�JRVSRGDUF]\P�SRPLĊG]\�3ROVNą�D�SDĔVWZDPL�Z\VRNR�UR]ZLQLĊW\PL��
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5R]ZyM�VSRáHF]HĔVWZD�RSDUWHJR�QD�ZLHG]\�RUD]�ZVSLHUDQLH�PHFKDQL]PyZ�
NUHRZDQLD� LQQRZDF\MQ\FK�UR]ZLą]DĔ� WUDNWRZDQ\�MHVW�SULRU\WHWRZR�Z�8QLL�(X�
URSHMVNLHM��5R]ZyM�V]HURNR�SRMĊWHM�LQQRZDFML�MHVW�ZH�ZVSyáF]HVQHM�(XURSLH�F]Ċ�
VWR� WUDNWRZDQ\� MDNR�RGSRZLHGĨ� QD� IDOĊ� NU\]\VX�� MDND� QDZLHG]LáD� JOREDOQą� JR�
VSRGDUNĊ�SR������URNX��:]URVW�]QDF]HQLD�LQQRZDFML�MDNR�F]\QQLND�GHF\GXMąFH�
JR�R�SR]\FML�NRQNXUHQF\MQHM�NUDMX�L�UHJLRQX�SRZRGXMH��ĪH�LVWRWQ\P�HOHPHQWHP�
GOD� UR]ZRMX� NRQNXUHQF\MQRĞFL� SROVNLFK� UHJLRQyZ� MHVW� ]DSHZQLHQLH�Z\VRNLHJR�
L VWDELOQHJR�SR]LRPX�LQQRZDFML�L�VWZRU]HQLH�QLH]EĊGQ\FK�ZDUXQNyZ�GR�MHM�DE�
VRUEFML���

ħUyGHá� LQQRZDF\MQRĞFL� Z� ORNDOQ\FK� JRVSRGDUNDFK� QDOHĪ\� V]XNDü� Z� VLH�
FLDFK� ]DOHĪQRĞFL� SRPLĊG]\� SU]HGVLĊELRUVWZDPL�� VHNWRUHP� SXEOLF]Q\P�� XF]HO�
QLDPL�Z\ĪV]\PL�L�LQQ\PL�LQVW\WXFMDPL�ZVSLHUDMąF\PL�SU]HGVLĊELRUF]RĞü��D�NDĪ�
G\�]�W\FK�SRGPLRWyZ�PRĪH�PLHü�]QDF]ąF\�ZSá\Z�QD�VW\PXORZDQLH�UR]ZRMX�LQ�
QRZDFML��2G� W\FK� WU]HFK�]DVDGQLF]\FK�JUXS�XF]HVWQLNyZ�SURFHVyZ� LQQRZDF\M�
Q\FK�]DOHĪ\�HIHNW\ZQRĞü�LQQRZDF\MQRĞFL�ORNDOQHM�JRVSRGDUNL��

3LHUZV]D� ]�Z\PLHQLRQ\FK�JUXS� WR� VHNWRU� SU]HGVLĊELRUVWZ��3ROVNLH� SU]HG�
VLĊELRUVWZD�FKDUDNWHU\]XMą�VLĊ�QLVNLP�SR]LRPHP�LQQRZDF\MQRĞFL��FR�PRĪH�E\ü�
VSRZRGRZDQH�RNUHVHP� WUDQVIRUPDFML��SRGF]DV�NWyUHJR� UHVWUXNWXU\]RZDQR�FDáH�
VHNWRU\�JRVSRGDUNL��D�SRZVWDáD�OXND�WHFKQRORJLF]QD�E\áD�Z\SHáQLDQD�PRG\ILND�
FMą�G]LDáDĔ�SRSU]H]�]DNXS�PDV]\Q�L�XU]ąG]HĔ��]�SRPLQLĊFLHP�SURZDG]HQLD�SUDF�
EDGDZF]R�UR]ZRMRZ\FK��

'UXJLP� ]DVDGQLF]\P� XF]HVWQLNLHP� SURFHVyZ� LQQRZDF\MQ\FK� MHVW� VHNWRU�
LQVW\WXFML� ZVSLHUDMąF\FK� G]LDáDQLD� SU]HGVLĊELRUF]H�� ,QVW\WXFMRP� RWRF]HQLD� EL]�
QHVX�QDOHĪ\�SU]\SLVDü�V]F]HJyOQą�UROĊ�Z�NRQWHNĞFLH�SRZLą]DĔ�L�ZVSyáSUDF\��SR�
QLHZDĪ� VWDQRZLą� RQH� LVWRWQH� GOD� UHJLRQX� FHQWUD� ZVSLHUDQLD� UR]ZRMX� SU]HGVLĊ�
ELRUF]RĞFL�L�NRQNXUHQF\MQRĞFL��ZSá\ZDMąFH�P�LQ��QD�Z]URVW�ĞZLDGRPRĞFL�LQQR�
ZDF\MQHM�� WUDQVIHU�ZLHG]\�F]\�NRPHUFMDOL]DFMĊ�QRZ\FK� WHFKQRORJLL��3U]\V]áRĞü�
UHJLRQX� MHVW� X]DOHĪQLRQD� RG� DNW\ZQRĞFL�ZáDVQ\FK� ĞURGRZLVN�Z\VSHFMDOL]RZD�

� .UDMRZD�6WUDWHJLD�5R]ZRMX�5HJLRQDOQHJR�����±������5HJLRQ\��PLDVWD��REV]DU\�ZLHMVNLH��
GRNXPHQW�SU]\MĊW\�SU]H]�UDGĊ�PLQLVWUyZ�GQLD����OLSFD������U���:DUV]DZD�������V����±���
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Q\FK�Z�G]LDáDQLDFK�QD�U]HF]�SRSUDZ\�SR]LRPX�LQQRZDF\MQRĞFL�RUD]�Z]URVWX�OR�
NDOQHM�SU]HGVLĊELRUF]RĞFL��

.ROHMQą� JUXSĊ� VWDQRZL� VHNWRU�SXEOLF]Q\�� ,VWRWQą� UROĊ�Z� W\P�]DNUHVLH�RG�
JU\ZDMą� VDPRU]ąG\� WHU\WRULDOQH�� D�Z�Z\PLDU]H�RJyOQRNUDMRZ\P�0LQLVWHUVWZR�
*RVSRGDUNL� RUD]� 0LQLVWHUVWZR� 1DXNL� L� 6]NROQLFWZD� :\ĪV]HJR� RUD]� DJHQFMH�
U]ąGRZH�� ]ZáDV]F]D� 3ROVND� $JHQFMD� 5R]ZRMX� 3U]HGVLĊELRUF]RĞFL� L� $JHQFMD�
5R]ZRMX� 3U]HP\VáX�� 0DMą� RQH� QD� FHOX� ZVSLHUDQLH� L� SURPRFMĊ� SU]HGVLĊZ]LĊü�
L SURJUDPyZ�SURLQQRZDF\MQ\FK�R�]DVLĊJX�FHQWUDOQ\P�L�UHJLRQDOQ\P��ZVSRPD�
JDQLH� RUJDQyZ�DGPLQLVWUDFML� U]ąGRZHM� L� VDPRU]ąGRZHM�Z� ]ELHUDQLX� L� SU]HWZD�
U]DQLX�GDQ\FK�R�SRWU]HEDFK�JRVSRGDUNL�Z�]DNUHVLH�LQQRZDF\MQRĞFL��ZVSLHUDQLH�
LQVW\WXFML� RWRF]HQLD�SU]HGVLĊELRUVWZ�G]LDáDMąF\FK�QD� U]HF]�Z]URVWX� LQQRZDF\M�
QRĞFL�RUD]�QDG]RURZDQLH��NRRUG\QDFMD� L�ZVSLHUDQLH�G]LDáDĔ�.UDMRZHM�6LHFL� ,Q�
QRZDFML��

:�QRZHM�JRVSRGDUFH�RSDUWHM�QD�ZLHG]\�LVWRWQH�MHVW Z\F]XOHQLH�QD�]PLDQ\�
U\QNRZH�RUD]�V]\ENRĞü�UHDNFML�QD�WH�]PLDQ\��GODWHJR�MHVW�RQD�WDN�EDUG]R�SRZLą�
]DQD�]�EUDQĪą�LQWHUQHWRZą�L�WHOHNRPXQLNDF\MQą��3RGVWDZą�JRVSRGDUNL�RSDUWHM�QD�
]DDZDQVRZDQ\FK�WHFKQRORJLDFK�MHVW�NDSLWDá�LQWHOHNWXDOQ\��NWyU\�PD�F]ĊVWR�GXĪR�
ZLĊNV]ą�ZDUWRĞü�QLĪ� LQQH�DNW\ZD�Z�SU]HGVLĊELRUVWZLH��$E\�RVLąJQąü�]DáRĪRQ\�
FHO��MDNLP�MHVW�]UyZQRZDĪRQ\�UR]ZyM�ORNDOQHM�SU]HGVLĊELRUF]RĞFL��NRQLHF]QH�Vą�
LQZHVW\FMH�Z�NDSLWDá�LQWHOHNWXDOQ\��UR]EXGRZĊ�V\VWHPX�LQIRUPDFML��MHJR�WHFKQR�
ORJLL��DOH�WDNĪH�SURFHGXU�RUJDQL]DF\MQ\FK��

']LDáDOQRĞü�LQQRZDF\MQD�]RVWDáD�RSLVDQD�SU]H]�XVWDZRGDZFĊ�MDNR�]ZLą]D�
QD� ]� SU]\JRWRZDQLHP� L� XUXFKRPLHQLHP�Z\WZDU]DQLD� QRZ\FK� OXE� XGRVNRQDOR�
Q\FK�PDWHULDáyZ��Z\UREyZ��XU]ąG]HĔ��XVáXJ�SURFHVyZ� OXE�PHWRG��SU]H]QDF]R�
Q\FK�GR�ZSURZDG]HQLD�QD�U\QHN DOER�GR�LQQHJR�Z\NRU]\VWDQLD�Z�SUDNW\FH���

/LWHUDWXUD� RNUHĞOD� LQQRZDF\MQRĞü� MDNR� VNáRQQRĞü� GR� RGFKRG]HQLD� RG�
VSUDZG]RQ\FK�VSRVREyZ�G]LDáDQLD�QD�U]HF]�WZRU]HQLD�L�ZSURZDG]DQLD�QRZRĞFL��

� 3RU�� 3�� 1LHG]LHOVNL�� 3�� 1DUĊNLHZLF]�� 0�� 3OXFLĔVNL�� 0�� 6NZHUHV�.XFKWD�� ,QQRZDF\MQRĞü�
L VWUXNWXU\� NODVWURZH�Z�ZRMHZyG]WZLH� ]DFKRGQLRSRPRUVNLP��7UDQVSRUW�± 6SHG\FMD� ± /RJLVW\ND��
6]F]HFLQ�������V������� .UDMRZD�6LHü�,QQRZDFML�.68��WR�JUXSD�XVáXJRGDZFyZ�Z�]DNUHVLH�GRUDG]WZD�R�FKDUDNWHU]H�
SURLQQRZDF\MQ\P�Z�UDPDFK�.UDMRZHJR�6\VWHPX�8VáXJ�GOD�0Dá\FK� L�ĝUHGQLFK�3U]HGVLĊELRUVWZ��
.68�G]LDáD�RG������URNX�]�LQLFMDW\Z\�3ROVNLHM�)XQGDFML�3URPRFML�L�5R]ZRMX�0Dá\FK�L�ĝUHGQLFK�
3U]HGVLĊELRUVWZ��REHFQLH�3$53���QD�PRF\�XVWDZ\�]�GQLD���OLVWRSDGD������U��R�XWZRU]HQLX�3ROVNLHM�
$JHQFML� 5R]ZRMX� 3U]HGVLĊELRUF]RĞFL� �']8� ����� QU� ����� SR]�� ������ ]� SyĨQ�� ]P��� SRZRáXMąFHM�
3$53��� 8VWDZD�]�GQLD����OLSFD������U��R�QLHNWyU\FK�IRUPDFK�ZVSLHUDQLD�G]LDáDOQRĞFL�LQQRZDF\MQHM��
']8������ QU������SR]������
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SRV]XNLZDQLD�QRZ\FK�SRP\VáyZ�L�UR]ZLą]DĔ�RUD]�V]\ENLHJR�LFK�ZSURZDG]DQLD�
GR�SUDNW\NL� D�LQQRZDFMĊ�MDNR�QDU]ĊG]LH�Z\NRU]\VWXMąFH�]PLDQ\�Z�RWRF]HQLX�GR�
NUHRZDQLD�QRZRĞFL�]�SXQNWX�ZLG]HQLD�MHGQRVWNL�Z�FHOX�MHM�UR]ZRMX��

:HGáXJ� 2(&'� ������ LQQRZDFMD� MHVW� WR� ZSURZDG]HQLH� OXE� ]DVWRVRZDQLH�
QRZHJR� OXE� ]QDF]ąFR� XVSUDZQLRQHJR� SURGXNWX �Z\UREX� OXE� XVáXJL��� SURFHVX��
QRZHM�PHWRG\�PDUNHWLQJRZHM�OXE�RUJDQL]DF\MQHM�GR�SUDNW\NL�EL]QHVRZHM��RUJD�
QL]DFML� SUDF\� OXE� UHODFML� ]HZQĊWU]Q\FK��� ,QQRZDFMD� MHVW� HNRQRPLF]Q\P�Z\NR�
U]\VWDQLHP�QRZHJR�SRP\VáX��0RĪH�GRW\F]\ü�ZSURZDG]HQLD�QD� U\QHN�QRZHJR�
WRZDUX� OXE�PRG\ILNDFML� MXĪ� LVWQLHMąFHJR�� ,QQRZDFMD� WHFKQRORJLF]QD� QDWRPLDVW��
WR�Z\NRU]\VWDQLH�QRZHM�OXE�OHSV]HM�WHFKQLNL�SURGXNFML��0RĪH�WHĪ�SROHJDü�QD�]D�
VWRVRZDQLX� QRZHM� OXE� ]PRG\ILNRZDQHM� PHWRG\� ]DU]ąG]DQLD� SU]HGVLĊELRU�
VWZHP��� 5HDOL]DFMD� SURFHVX� LQQRZDF\MQHJR� SURZDG]L� GR� SU]HNV]WDáFHQLD� NRQ�
FHSFML�OXE�Z\QLNyZ�EDGDĔ�Z�LQQRZDFMĊ��D�SU]H]�WR�± GR�SRGQLHVLHQLD�HIHNW\Z�
QRĞFL�GDQHM�RUJDQL]DFML��,QQRZDFMH�G]LHOą�VLĊ�QD�WDNLH��NWyUH�GRW\F]ą�
� SURFHVyZ�WHFKQRORJLF]Q\FK��F]\OL�XVSUDZQLHĔ�PHWRG�Z\WZyUF]\FK�SR]ZDOD�

MąF\FK�REQLĪDü�NRV]W\�
� SURGXNWyZ��F]\OL�SU]\F]\QLDMąFH�VLĊ�GR�Z\ĪV]HM�MDNRĞFL�SURGXNWyZ�F]\�QR�

Z\FK� LFK� DVRUW\PHQWyZ� GRVWRVRZDQ\FK� GR� SRWU]HE� U\QNX�� SR]ZDODMąF\FK�
X]\VNDü�Z\ĪV]H�FHQ\�

� V\VWHPyZ� ]DU]ąG]DQLD� L� RUJDQL]DFML� SU]HGVLĊELRUVWZ�� ]DSHZQLDMąFH� Z\ĪV]ą�
MDNRĞü�L HIHNW\ZQRĞü�SURFHVRP�GHF\]\MQ\P�

� ]DVWRVRZDQLD�QRZ\FK�PDWHULDáyZ�L�VXURZFyZ�EDUG]LHM�HNRQRPLF]Q\FK�
� Z\NU\FLD�L�UR]ZRMX�QRZ\FK�U\QNyZ��

:�QLQLHMV]HM� SXEOLNDFML� DXWRUNL� VNRQFHQWURZDá\� VLĊ� QD� DQDOL]LH� LQQRZDFML�
SURGXNWRZ\FK� L�SURFHVRZ\FK�� ,QQRZDFMD�SURGXNWRZD MHVW� WR�ZSURZDG]HQLH�QD�
U\QHN�Z\UREX�OXE�XVáXJL��NWyUH�Vą�QRZH�OXE�LVWRWQLH�XOHSV]RQH�Z�]DNUHVLH�VZR�
LFK�FHFK�OXE�]DVWRVRZDĔ����,QQRZDFMH�SURFHVRZH�QDWRPLDVW�WR�QRZH�OXE�]QDF]ą�

� -��3HQF��(QF\NORSHGLD�]DU]ąG]DQLD��àyGĨ�������V������� 3��1LHG]LHOVNL��3��1DUĊNLHZLF]��0��3OXFLĔĞNL��0��6NZHUHV�.XFKWD��,QQRZDF\MQRĞü�L�VWUXNWX�
U\�NODVWURZH«��V������� (��6NDZLĔVND��5�,�� =DOHZVNL��.ODVWU\ EL]QHVRZH�Z�UR]ZRMX�NRQNXUHQF\MQRĞFL�L�LQQRZDF\M�
QRĞFL�UHJLRQyZ��3:(��:DUV]DZD�������V������� -��%ODFN��6áRZQLN�HNRQRPLL��:DUV]DZD�������V������� 1RZ\� VáRZQLN� HNRQRPLF]Q\� SU]HGVLĊELRUF\�� UHG��=��'RZJLDááR��:DUV]DZD±6]F]HFLQ� ������
V� ������� 3RU��5DSRUW�R�V\WXDFML�0LNUR�L�PDá\FK�ILUP�Z�URNX�������UHG��7��.LHU]NRZVNL�%DQN�3HNDR��
:DUV]DZD�������V������
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FR�XOHSV]RQH�PHWRG\�Z\WZDU]DQLD�OXE�G\VWU\EXFML�Z\UREyZ�L�XVáXJ����,QQRZD�
FMH�SURFHVRZH�REHMPXMą�WDNĪH�QRZH�OXE�LVWRWQLH�XOHSV]RQH�WHFKQLNL��XU]ąG]HQLD�
L�RSURJUDPRZDQLH�Z�G]LDáDOQRĞFL�SRPRFQLF]HM��WDNLHM�MDN�]DRSDWU]HQLH��NVLĊJR�
ZRĞü��REVáXJD�LQIRUPDW\F]QD�L�SUDFH�NRQVHUZDF\MQH����

:\QLNL� EDGDĔ� G]LDáDOQRĞFL� LQQRZDF\MQHM� SU]HSURZDG]RQH� SU]H]� *áyZQ\�
8U]ąG�6WDW\VW\F]Q\�Z�6]F]HFLQLH�� ZVND]XMą��ĪH�Z�SU]HGVLĊELRUVWZDFK�SU]HP\�
VáRZ\FK�RUD]�SU]HGVLĊELRUVWZDFK�]�VHNWRUD�XVáXJ�Z\ĪV]\�E\á�XG]LDá� W\FK�ILUP��
NWyUH� Z� ODWDFK� ����±����� ZSURZDG]Lá\� LQQRZDFMH� SURFHVRZH�� QLĪ� LQQRZDFMH�
SURGXNWRZH��:�SRUyZQDQLX�GR�ODW�����±�����RGVHWHN�SRGPLRWyZ��NWyUH�ZSUR�
ZDG]Lá\� LQQRZDF\MQ\�SURGXNW�RUD]�SURFHV�]PQLHMV]\á�VLĊ�]DUyZQR�Z�SU]HGVLĊ�
ELRUVWZDFK�SU]HP\VáRZ\FK��MDN�L�]�VHNWRUD�XVáXJ�

=DSUH]HQWRZDQH�SRQLĪHM�]HVWDZLHQLD�GRW\F]ą�SU]HGVLĊELRUVWZ�DNW\ZQLH�LQ�
QRZDF\MQ\FK�RUD]�LQQRZDF\MQ\FK�Z�]DNUHVLH�LQQRZDFML�SURGXNWRZ\FK�L�SURFH�
VRZ\FK��

3U]HGVLĊELRUVWZR�DNW\ZQH�LQQRZDF\MQLH�WR�WDNLH��NWyUH�Z�EDGDQ\P�RNUHVLH�
ZSURZDG]LáR�SU]\QDMPQLHM�MHGQą�LQQRZDFMĊ�SURGXNWRZą OXE�SURFHVRZą�DOER�UH�
DOL]RZDáR�Z�W\P�RNUHVLH�SU]\QDMPQLHM�MHGHQ�SURMHNW�LQQRZDF\MQ\��NWyU\�]RVWDá�
SU]HUZDQ\� OXE� ]DQLHFKDQ\�Z� WUDNFLH� EDGDQHJR� RNUHVX� �QLH]DNRĔF]RQ\� VXNFH�
VHP��� OXE� QLH� ]RVWDá� GR� NRĔFD� WHJR� RNUHVX� XNRĔF]RQ\� �W]Q�� MHVW� NRQW\QXRZD�
Q\����� 5\VXQHN �� ZVND]XMH�� ĪH� ������ ]DFKRGQLRSRPRUVNLFK� SU]HGVLĊELRUVWZ�
SU]HP\VáRZ\FK� E\áR� QD�SU]HVWU]HQQL� ODW� ����±����� DNW\ZQLH� LQQRZDF\MQ\PL��
=QDF]QLH� JRU]HM� SUH]HQWXMą� VLĊ� Z\QLNL� ILUP� XVáXJRZ\FK�� NWyUH� SODVXMą� ZRMH�
ZyG]WZR�]DFKRGQLRSRPRUVNLH�QD�RVWDWQLP�PLHMVFX������ ILUP�PRĪQD�X]QDü�]D�
DNW\ZQH�LQQRZDF\MQLH���

�� ,ELGHP��� /��']LGD��$��0DVáRZVND��0��2UF]\NRZVND��8��2U]HFKRZVND�� -�� 3LRWURZVND��'��5R]NUXW��
0� :HJQHU��']LDáDOQRĞü�LQQRZDF\MQD�SU]HGVLĊELRUVWZ�Z�ODWDFK�����±������*áyZQ\�8U]ąG�6WDW\�
VW\F]Q\�Z�6]F]HFLQLH��:DUV]DZD�������V������� ,ELGHP��� ,ELGHP��V�����L�QDVW�
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5\V���� 3U]HGVLĊELRUVWZD�SU]HP\VáRZH�DNW\ZQH�LQQRZDF\MQLH�Z�ODWDFK�����±�����ZH�
GáXJ�ZRMHZyG]WZ

ħUyGáR�� /��']LGD��$��0DVáRZVND��0��2UF]\NRZVND��8��2U]HFKRZVND��-��3LRWURZVND��'��5R]NUXW��
0�� :HJQHU�� ']LDáDOQRĞü� LQQRZDF\MQD� SU]HGVLĊELRUVWZ� Z� ODWDFK� ����±������ *áyZQ\�
8U]ąG�6WDW\VW\F]Q\�Z�6]F]HFLQLH��:DUV]DZD�������V������

5\V���� 3U]HGVLĊELRUVWZD� ]� VHNWRUD� XVáXJ� DNW\ZQH� LQQRZDF\MQLH� Z� ODWDFK� ����±�����
ZHGáXJ�ZRMHZyG]WZ

ħUyGáR�� /��']LGD��$��0DVáRZVND��0��2UF]\NRZVND��8��2U]HFKRZVND��-��3LRWURZVND��'��5R]NUXW��
0�� :HJQHU�� ']LDáDOQRĞü� LQQRZDF\MQD� SU]HGVLĊELRUVWZ� Z� ODWDFK� ����±������ *áyZQ\�
8U]ąG�6WDW\VW\F]Q\�Z�6]F]HFLQLH��:DUV]DZD�������V������

� � �� �� �� ��
3RGNDUSDFNLH
0DáRSROVNLH

.XMDZVNR�SRPRUVNLH
3GODVNLH

3RPRUVNLH
:DUPLĔVNR�PD]XUVNLH

0D]RZLHFNLH
/XEXVNLH

Z\UDīRQH�Z��

� � � � � �� �� �� �� ��
3RPRUVNLH

0D]RZLHFNLH
:LHONRSROVNLH

.XMDZVNR�SRPRUVNLH
/XEHOVNLH

'ROQRĞOąVNLH
3RGODVNLH

ĝZLĊWRNU]\VNLH

Z\UDīRQH�Z��
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3U]HGVLĊELRUVWZR� LQQRZDF\MQH�Z�]DNUHVLH� LQQRZDFML�SURGXNWRZ\FK� L�SUR�
FHVRZ\FK�± MHVW�WR�SU]HGVLĊELRUVWZR��NWyUH�Z�EDGDQ\P�RNUHVLH�ZSURZDG]LáR�QD�
U\QHN� SU]\QDMPQLHM� MHGQą� LQQRZDFMĊ� SURGXNWRZą� OXE� SURFHVRZą� �QRZ\� OXE�
LVWRWQLH�XOHSV]RQ\�SURGXNW�EąGĨ�QRZ\�OXE�LVWRWQLH�XOHSV]RQ\�SURFHV�����:�RJyO�
Q\P� ]HVWDZLHQLX� ]DFKRGQLRSRPRUVNLH� SU]HGVLĊELRUVWZD� SU]HP\VáRZH� ]DMPXMą�
WU]HFLą�RG�NRĔFD�SR]\FMĊ��SRQLHZDĪ�]DOHGZLH�QLHFR�SRQDG�����ILUP�GRNRQDáR�
LVWRWQ\FK�]PLDQ�Z�VZRMHM�G]LDáDOQRĞFL��3RGREQLH�MDN�Z�SU]\SDGNX�]DVWDZLHQLD�
ILUP� DNW\ZQLH� LQQRZDF\MQ\FK�� UyZQLHĪ� L� Z� W\P� SU]\SDGNX� ILUP\� XVáXJRZH
] 3RPRU]D� =DFKRGQLHJR� Z\SDGá\� QDMVáDELHM� ]� Z\QLNLHP� ������ 1LVNL� SR]LRP�
LQQRZDF\MQRĞFL�ZĞUyG�]DFKRGQLRSRPRUVNLFK�SU]HGVLĊELRUVWZ�Z\QLND Z�GXĪ\P�
VWRSQLX�]�EUDNX�ĞURGNyZ�ILQDQVRZ\FK�QD�EDGDQLD�L�UR]ZyM�RUD]�EDUG]R�GXĪHJR�
RGVHWND�PLNUR�L�PDá\FK�ILUP�Z�VWUXNWXU]H�SU]HGVLĊELRUVWZ��1LHZLHONLH�SU]HGVLĊ�
ELRUVWZD� SRVLDGDMą� F]ĊVWR�RJUDQLF]RQą� ]GROQRĞü� GR� SODQRZDQLD� VWUDWHJLF]Q\FK�
G]LDáDĔ�UR]ZRMRZ\FK��

5\V���� 3U]HGVLĊELRUVWZD� SU]HP\VáRZH� LQQRZDF\MQH�Z� ODWDFK� ����±�����ZHGáXJ�ZR�
MHZyG]WZ

ħUyGáR�� /��']LGD��$��0DVáRZVND��0��2UF]\NRZVND��8��2U]HFKRZVND��-��3LRWURZVND��'��5R]NUXW��
0�� :HJQHU�� ']LDáDOQRĞü� LQQRZDF\MQD� SU]HGVLĊELRUVWZ� Z� ODWDFK� ����±������ *áyZQ\�
8U]ąG�6WDW\VW\F]Q\�Z�6]F]HFLQLH��:DUV]DZD�������V������

�� /��']LGD��$��0DVáRZVND��0��2UF]\NRZVND��8��2U]HFKRZVND�� -�� 3LRWURZVND��'��5R]NUXW��
0� :HJQHU��']LDáDOQRĞü�LQQRZDF\MQD�SU]HGVLĊELRUVWZ«��V�����L�QDVW��

� � �� �� �� ��
3RGNDUSDFNLH�

0DáRSROVNLH
.XMDZVNR�SRPRUVNLH

3RGODVNLH
ĝZLĊWRNU]\VNLH

ĝOąVNLH
0D]RZLHFNLH

/XEXVNLH

Z\UDīRQH�Z��
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5\V���� 3U]HGVLĊELRUVWZD�]�VHNWRUD�XVáXJ�LQQRZDF\MQH�Z�ODWDFK�����±�����ZHGáXJ�ZR�
MHZyG]WZ

ħUyGáR�� /��']LGD��$��0DVáRZVND��0��2UF]\NRZVND��8��2U]HFKRZVND��-��3LRWURZVND��'��5R]NUXW��
0�� :HJQHU�� ']LDáDOQRĞü� LQQRZDF\MQD� SU]HGVLĊELRUVWZ� Z� ODWDFK� ����±������ *áyZQ\�
8U]ąG�6WDW\VW\F]Q\�Z�6]F]HFLQLH��:DUV]DZD�������V������

1LHVWHW\�UyZQLHĪ�3ROVND�Z�SRUyZQDQLX�]�LQQ\PL�NUDMDPL�HXURSHMVNLPL�SOD�
VXMH� VLĊ� QD� RVWDWQLFK� SR]\FMDFK�� 3UDZLH� ���SROVNLFK� SU]HGVLĊELRUVWZ�SU]HP\�
VáRZ\FK�ZSURZDG]LáR�Z�EDGDQ\P�RNUHVLH� LQQRZDFMH�SURGXNWRZH� L�SURFHVRZH�
FR�VWDQRZL�SRQDG�WU]\NURWQLH�PQLHMV]\ Z\QLN�Z�SRUyZQDQLX�]�OLGHUDPL�UDQNLQ�
JX��$QDORJLF]QLH�]DOHGZLH����SU]HGVLĊELRUVWZ�]�VHNWRUD�XVáXJ�ZSURZDG]LáR�WD�
NLH�LQQRZDFMH��D�Z�SRUyZQDQLX�]�,VODQGLą���������F]\�3RUWXJDOLą��������3ROVND�
RVLąJQĊáD�]GHF\GRZDQLH�VáDEV]\�Z\QLN�

� � � � � �� �� �� ��
3RPRUVNLH

ĝOąVNLH
:LHONRSROVNLH
0DáRSROVNLH

/XEXVNLH
'ROQRĞOąVNLH

3RGODVNLH
ĝZLĊWRNU]\VNLH

Z\UDīRQH�Z��
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5\V���� 3U]HGVLĊELRUVWZD� SU]HP\VáRZH�� NWyUH�Z� ODWDFK� ����±�����ZSURZDG]Lá\� LQQR�
ZDFMH�SURGXNWRZH�L�SURFHVRZH�ZHGáXJ�Z\EUDQ\FK�NUDMyZ�(XURS\

ħUyGáR�� /��']LGD��$��0DVáRZVND��0��2UF]\NRZVND��8��2U]HFKRZVND��-��3LRWURZVND��'��5R]NUXW��
0�� :HJQHU�� ']LDáDOQRĞü� LQQRZDF\MQD� SU]HGVLĊELRUVWZ Z� ODWDFK� ����±������ *áyZQ\�
8U]ąG�6WDW\VW\F]Q\�Z�6]F]HFLQLH��:DUV]DZD�������V�����

5\V���� 3U]HGVLĊELRUVWZD� ]� VHNWRUD� XVáXJ�� NWyUH� Z� ODWDFK� ����±�����ZSURZDG]Lá\� LQ�
QRZDFMH�SURGXNWRZH�L�SURFHVRZH�ZHGáXJ�Z\EUDQ\FK�NUDMyZ�(XURS\

ħUyGáR�� /��']LGD��$��0DVáRZVND��0��2UF]\NRZVND��8��2U]HFKRZVND��-��3LRWURZVND��'��5R]NUXW��
0�� :HJQHU�� ']LDáDOQRĞü� LQQRZDF\MQD� SU]HGVLĊELRUVWZ� Z� ODWDFK� ����±������ *áyZQ\�
8U]ąG�6WDW\VW\F]Q\�Z�6]F]HFLQLH��:DUV]DZD�������V������
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:\QLNL� EDGDĔ� *áyZQHJR� 8U]ĊGX� 6WDW\VW\F]QHJR� SRWZLHUG]DMą� DQNLHW\�
SU]HSURZDG]RQH�ZĞUyG�PLNUR�L�PDá\FK�ILUP�Z�3ROVFH�SU]H]�HNVSHUWyZ�]�%DQNX�
3HNDR�6$ RSXEOLNRZDQ\FK�Z�5DSRUFLH�]D������URN��:�EDGDQ\P�RNUHVLH�ó�DQ�
NLHWRZDQ\FK� SRWZLHUG]LáD� IDNW� ZGURĪHQLD� LQQRZDFML� SURGXNWRZ\FK� Z� RNUHVLH�
RVWDWQLFK����PLHVLĊF\�RG�PRPHQWX�SU]HSURZDG]HQLD�Z\ZLDGX��QDWRPLDVW�����
SU]HGVLĊELRUFyZ� SODQXMH� Z� FLąJX� QDMEOLĪV]HJR� URNX� WDNLH� LQQRZDFMH� ZSURZD�
G]Lü�� :� SU]\SDGNX� LQQRZDFML� SURFHVRZHM� ���� EDGDQ\FK� ]DGHNODURZDáR� MHM�
ZSURZDG]HQLH�Z� FLąJX� RVWDWQLFK� ���PLHVLĊF\�� DOH� DĪ� ���� GHNODUXMH�ZSURZD�
G]HQLH�LQQRZDFML�Z�FLąJX�QDMEOLĪV]HJR�URNX����

'XĪR� VNURPQLHM� SU]HGVWDZLD� VLĊ�ZDUWRĞü� QDNáDGyZ�QD� LQQRZDFMH�� 3UDZLH�
����ILUP��NWyUH�GHNODURZDá\�ZSURZDG]HQLH�LQQRZDFML�]DUyZQR�SURGXNWRZHM�MDN�
L�SURFHVRZHM��Z\GDáR�QD�WHQ�FHO�NZRWĊ�PQLHMV]ą�QLĪ �� ����]á��-HG\QLH����ILUP�
Z\GDáR�QD�WHQ�FHO�NZRWĊ�SRZ\ĪHM���� ����]á� ,QZHVW\FMH�Z�LQQRZDFMH�Vą�ILQDQ�
VRZDQH�JáyZQLH�]H�ĞURGNyZ�ZáDVQ\FK��=�NUHG\WyZ�QD�ZGUDĪDQLH�LQQRZDFML�VNR�
U]\VWDáR�]DOHGZLH�����ILUP��7DND�V\WXDFMD�Z\QLND�JáyZQLH�]�QLHZLHONLFK�NZRW�
SU]H]QDF]DQ\FK�QD�WHJR�W\SX�G]LDáDQLD��

:�QDMEOLĪV]\P� URNX�SODQ\�SU]HGVLĊELRUFyZ�Z� W\P� ]DNUHVLH� Vą� GXĪR�EDU�
G]LHM�RGZDĪQH��$Ī�����ILUP�SODQXMH�VILQDQVRZDü�LQZHVW\FMH�NUHG\WHP�EDQNR�
Z\P��D�����FKFLDáRE\�VNRU]\VWDü�]�GRWDFML�XQLMQ\FK����

$QDOL]XMąF� SRZ\ĪV]H� GDQH� VWDW\VW\F]QH� RUD]� ELRUąF� SRG� XZDJĊ� IDNW� NR�
QLHF]QRĞFL�UR]ZRMX�JRVSRGDUNL�RSDUWHM�QD�ZLHG]\�WDN��E\�SROVNLH�SU]HGVLĊELRU�
VWZD�PRJá\� NRQNXURZDü�QD� DUHQLH�PLĊG]\QDURGRZHM�� QRZD�SHUVSHNW\ZD 8QLL�
(XURSHMVNLHM� QD� ODWD� ����±����� NáDG]LH� V]F]HJyOQ\� QDFLVN� QD�ZVSyáSUDFĊ� SR�
PLĊG]\�RĞURGNDPL�QDXNRZR�EDGDZF]\PL�D�SU]HGVLĊELRUVWZDPL�L�NRPHUFMDOL]D�
FMĊ�Z\QLNyZ�EDGDĔ�QDXNRZ\FK�

�� 5DSRUW R�V\WXDFML�0LNUR�L�PDá\FK�ILUP«��V����±����� ,ELGHP�



0RQLND�ĝSLHZDN�6]\MND��0DáJRU]DWD�6DDU� $QDOL]D�ELHĪąFHJR�VWDQX« ���

-HGQ\P� ]� SULRU\WHWyZ� SROLW\NL� 6SyMQRĞFL� Z� 8QLL� (XURSHMVNLHM� QD� ODWD�
����±�����MHVW�LQWHOLJHQWQ\�UR]ZyM��UR]XPLDQ\�MDNR�UR]ZyM�JRVSRGDUNL�RSDUWHM�
QD�ZLHG]\� L� LQQRZDFML��6WDQRZL�RQ�MHGHQ�]� WU]HFK�SULRU\WHWyZ�VWUDWHJLL�(XURSD�
������,QQRZDF\MQRĞü�HXURSHMVNLHM�JRVSRGDUNL��]ZáDV]F]D�QD�WOH�6WDQyZ�=MHGQR�
F]RQ\FK�DOH�WDNĪH�LQQ\FK�NUDMyZ�Z\VRNR�UR]ZLQLĊW\FK�MHVW�QLHZ\VWDUF]DMąFD����
&HOHP� 8QLL� (XURSHMVNLHM� MHVW� SU]H]QDF]DQLH� QD� G]LDáDOQRĞü� EDGDZF]R�
�UR]ZRMRZą� ��� 3.%�Z� ����� URNX�� 3RGREQH� ]DSLV\� ]QDMGXMą� VLĊ� Z� 6WUDWHJLL�
5R]ZRMX� .UDMX� ����� RUD]� Z� UHJLRQDOQ\FK� VWUDWHJLDFK� UR]ZRMX� L� GRW\F]ą�
Z]PRFQLHQLD� L�Z\NRU]\VWDQLD�JRVSRGDUF]\FK�� VSRáHF]Q\FK� L� LQVW\WXFMRQDOQ\FK�
SRWHQFMDáyZ� ]DSHZQLDMąF\FK� V]\EV]\� L� ]UyZQRZDĪRQ\� UR]ZyM� NUDMX� RUD]� SR�
SUDZĊ� MDNRĞFL� Ī\FLD� MHJR� PLHV]NDĔFyZ���� 6WZRU]HQLH� Z� 3ROVFH� ĞURGRZLVND�
VSU]\MDMąFHJR� LQQRZDFMRP� SRZLQQR� E\ü� MHGQ\P� ]� SULRU\WHWRZ\FK� NLHUXQNyZ�
UR]ZRMX�NUDMX��'RNXPHQWDPL�VáXĪąF\PL�WHPX�FHORZL�EĊGą�P�LQ��3URJUDP�2SH�
UDF\MQ\� ,QWHOLJHQWQ\� 5R]ZyM� �32� ,5�� ����±������ RUD]� UHJLRQDOQH� SURJUDP\�
RSHUDF\MQH��

:�32�,5�JáyZQ\�QDFLVN�]RVWDQLH�SRáRĪRQ\�QD�Z\NRU]\VWDQLH�LVWQLHMąF\FK�
]DVREyZ� RUD]� NRQVROLGDFMĊ� SRWHQFMDáX� MHGQRVWHN� QDXNRZ\FK� Z� UDPDFK� VLHFL�
SRZLą]DĔ�L�ZVSyOQ\FK�SURMHNWyZ��*áyZQ\P�FHOHP�SURJUDPX�EĊG]LH�ZVSLHUDQLH�
LQQRZDF\MQRĞFL� L� NRQNXUHQF\MQRĞFL� SROVNLHM� JRVSRGDUNL�� SRSU]H]� ]ZLĊNV]HQLH�
QDNáDGyZ�QD�G]LDáDOQRĞü�EDGDZF]R�UR]ZRMRZą��Z�V]F]HJyOQRĞFL�SRSU]H]��
� ZVSDUFLH�SU]HGVLĊELRUVWZ�Z�REV]DUDFK�LQQRZDF\MQRĞFL�L�G]LDáDOQRĞFL�% � 5�
� SRGQLHVLHQLH�MDNRĞFL�L�LQWHUG\VF\SOLQDUQRĞFL�EDGDĔ�QDXNRZ\FK�L�SUDF�UR]ZR�

MRZ\FK�
� ]ZLĊNV]HQLH� VWRSQLD� NRPHUFMDOL]DFML� RUD]� XPLĊG]\QDURGRZLHQLD� EDGDĔ� QD�

XNRZ\FK�L�SUDF�UR]ZRMRZ\FK��

�� 8G]LDá�Z\GDWNyZ�QD�G]LDáDOQRĞü�EDGDZF]R�UR]ZRMRZą�Z�3.%�Z\QRVL�Z�8(�RN������SRG�
F]DV�JG\�Z�86$�RN������D�Z�.RUHL�3áG��RN���������� 3URJUDP�2SHUDF\MQ\�,QWHOLJHQWQ\�5R]ZyM�����±������:DUV]DZD�������V�����L�QDVW��� 32� ,5� EĊG]LH� ILQDQVRZDQ\� ]H� ĞURGNyZ�(XURSHMVNLHJR�)XQGXV]X�5R]ZRMX�5HJLRQDOQHJR��
D DORNDFMD�ĞURGNyZ�Z\QLHVLH�� ������POQ�(85��



��� (XURSD�5HJLRQXP�;;,, ������

:�FHOX� ]UHDOL]RZDQLD� SRZ\ĪV]\FK� G]LDáDĔ� SURJUDP� EĊG]LH� NRQFHQWURZDá�
VLĊ�P�LQ��QD�
� UR]ZRMX�LQQRZDF\MQRĞFL�SU]HGVLĊELRUVWZ�
� ZVSLHUDQLX�WZRU]HQLD�LQLFMDW\Z�JRVSRGDUF]\FK�
� SRGQLHVLHQLX� MDNRĞFL� SUDF�% � 5�RUD]� SR]\FML� NUDMRZ\FK� MHGQRVWHN� QDXNR�

Z\FK�Z�UDPDFK�(XURSHMVNLHM�3U]HVWU]HQL�%DGDZF]HM�
� ZVSDUFLX�G]LDáDĔ�RGSRZLDGDMąF\FK�QD�SRWU]HEĊ�SRJRG]HQLD�Z]URVWX�JRVSR�

GDUF]HJR� L� SRSUDZ\� Z\QLNyZ� HNRQRPLF]Q\FK� SU]\� MHGQRF]HVQ\P� RJUDQL�
F]HQLX�Z\NRU]\VWDQLD�]DVREyZ�L�]PQLHMV]HQLX�SUHVML�QD�ĞURGRZLVNR��
:�UDPDFK�32�,5�Z\UyĪQLü�PRĪQD�QDVWĊSXMąFH�RVLH�SULRU\WHWRZH�

�� 2Ğ�SULRU\WHWRZD��23��,��:VSDUFLH�SURZDG]HQLD�SUDF�% � 5�SU]H]�SU]HGVLĊ�
ELRUVWZD� RUD]� NRQVRUFMD� QDXNRZR�SU]HP\VáRZH�� NWyUD� REHMPLH� WZRU]HQLH�
ZDUXQNyZ� LQIUDVWUXNWXUDOQ\FK� GOD� SURZDG]HQLD� G]LDáDOQRĞFL� % � 5� SU]H]�
SU]HGVLĊELRUVWZD�GOD�SURMHNWyZ�R�ZDUWRĞFL�SRZ\ĪHM����POQ�(85��

�� 2Ğ�SULRU\WHWRZD�,,��:VSDUFLH�LQQRZDFML�Z�SU]HGVLĊELRUVWZDFK��P�LQ��SRSU]H]�
EDGDQLD��SUDFH�UR]ZRMRZH�RUD]�SURJUDP\�ZVSLHUDMąFH�UHJLRQDOQH�LQWHOLJHQW�
QH�VSHFMDOL]DFMH��

�� 2Ğ�SULRU\WHWRZD�,,,��:VSDUFLH�RWRF]HQLD�L�SRWHQFMDáX� LQQRZDF\MQ\FK�SU]HG�
VLĊELRUVWZ��Z�UDPDFK�NWyUHM�SRPRFą�]RVWDQą�REMĊWH�SURMHNW\�SU]HGVLĊELRUVWZ�
R� Z\VRNLP� SRWHQFMDOH� LQQRZDF\MQ\P��:VSDUFLH� EĊG]LH� XNLHUXQNRZDQH� QD�
SURMHNW\� SROHJDMąFH� QD� UR]ZRMX� WHFKQRORJLL�� NWyUD� QLH� ]RVWDáD� MHV]F]H� VNR�
PHUFMDOL]RZDQD�L�Z\NRU]\VWDQD�Z�SUDNW\FH�R�ZDUWRĞFL�SRZ\ĪHM����POQ�(85��

�� 2Ğ� SULRU\WHWRZD� ,9�� =ZLĊNV]HQLH� SRWHQFMDáX� QDXNRZR�EDGDZF]HJR�� &HOHP�
WHM�RVL�EĊG]LH�VW\PXORZDQLH�ZVSyáSUDF\�QDXNL�]�EL]QHVHP�SRSU]H]�ERQ\�LQ�
QRZDF\MQH��3U]HGPLRWHP�ZVSDUFLD�EĊG]LH�]DNXS�XVáXJL�SROHJDMąFHM�QD�RSUD�
FRZDQLX�QRZHJR�SURGXNWX�OXE�XVáXJL��SURMHNWX�Z]RUQLF]HJR��QRZHM�WHFKQR�
ORJLL� SURGXNFML� DOER�QD� ]QDF]ąF\P�XOHSV]HQLX�Z\UREX� OXE� WHFKQRORJLL� SUR�
GXNFML��

3RGREQą�UROĊ�ZH�ZVSLHUDQLX�SRRGHMPRZDQLD�G]LDáDĔ�LQQRZDF\MQ\FK�RGH�
JUDMą� UHJLRQDOQH�SURJUDP\�RSHUDF\MQH��:������ URNX�]RVWDá� SU]\JRWRZDQ\�GR�
NXPHQW� SW�� 5HJLRQDOQD� 6WUDWHJLD� ,QQRZDFML� :RMHZyG]WZD� =DFKRGQLRSRPRU�
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VNLHJR�QD�ODWD�����±��������6WUDWHJLD�ZVND]XMH�NLHUXQHN�Z\NRU]\VWDQLD�NDSLWD�
áX�OXG]NLHJR�Z�:RMHZyG]WZLH�=DFKRGQLRSRPRUVNLP��D�WDNĪH�Z\ĪV]\FK�XF]HOQL�
L� LQVW\WXFML� RWRF]HQLD� EL]QHVX��5HJLRQDOQ\�3URJUDP�2SHUDF\MQ\�:RMHZyG]WZD�
=DFKRGQLRSRPRUVNLHJR�����±���� MHVW�MHGQ\P�] HOHPHQWyZ�UHDOL]DFML�6WUDWHJLL�
5R]ZRMX�:RMHZyG]WZD�=DFKRGQLRSRPRUVNLHJR�GR�URNX�������3URJUDP��NWyUHJR�
FHOHP� MHVW� XPRĪOLZLHQLH� GRILQDQVRZDQLD� SURMHNWyZ� ]� IXQGXV]\� VWUXNWXUDOQ\FK�
EĊG]LH�GRW\F]\á�UyĪQ\FK�G]LHG]LQ�SRF]ąZV]\�RG�JRVSRGDUNL��D NRĔF]ąF�QD�VSyM�
QRĞFL� VSRáHF]QHM�� 6WUDWHJLD� 5R]ZRMX�:RMHZyG]WZD� =DFKRGQLRSRPRUVNLHJR� GR�
URNX� ���� GXĪą� XZDJĊ� SRĞZLĊFD� ]DJDGQLHQLRP� LQQRZDF\MQRĞFL� D� ]ZáDV]F]D�
NRQLHF]QRĞFL�SRGQLHVLHQLD�MHJR�SR]LRPX�Z�ZRMHZyG]WZLH��SRQLHZDĪ�EH]�QLHJR�
SU]HGVLĊELRUVWZD� QLH� EĊGą�Z� VWDQLH�Z� SU]\V]áRĞFL� XF]HVWQLF]\ü�Z� JRVSRGDUFH�
RSDUWHM� QD� ZLHG]\���� =JRGQLH� ]� 5HJLRQDOQą� 6WUDWHJLą� ,QQRZDF\MQRĞFL� :RMH�
ZyG]WZD� =DFKRGQLRSRPRUVNLHJR QLH]EĊGQ\P� HOHPHQWHP� EĊG]LH� Z]PRFQLHQLH�
REV]DUyZ�EDGDZF]\FK�RUD]�VWZRU]HQLH�V\VWHPX�ZLHORNLHUXQNRZHJR�WUDQVIHUX�L�
NRPHUFMDOL]DFML� WHFKQRORJLL�RUD]�UR]ZLą]DĔ�LQQRZDF\MQ\FK� :�W\P�FHOX��Z�UD�
PDFK�SLHUZV]HM�2VL�SULRU\WHWRZHM�*RVSRGDUND�± ,QQRZDFMH�± 7HFKQRORJLH 532�
����±���� SU]H]QDF]RQR�������DORNDFML�ILQDQVRZHM��D�QD�G]LDáDQLD�,,�2VL�3ULR�
U\WHWRZHM� 5R]ZyM� VSRáHF]HĔVWZD� LQIRUPDF\MQHJR ������ FR� GDMH� áąF]Qą� NZRWĊ�
SRQDG�����POQ�(85�QD�QDMEOLĪV]H�ODWD��5HJLRQDOQ\�3URJUDP�2SHUDF\MQ\�ZUD]�]�
SURJUDPDPL�NUDMRZ\PL�EĊG]LH�UHDOL]RZDá�FHOH�UR]ZRMRZH�UHJLRQX�X]JRGQLRQH�
SRPLĊG]\�3ROVNą�D�.RPLVMą�(XURSHMVNą�Z�UDPDFK�8PRZ\�3DUWQHUVWZD��

*áyZQ\P� FHOHP� ,�2VL� 3ULRU\WHWRZHM�*RVSRGDUND�,QQRZDFMH�7HFKQRORJLH�
MHVW� SRGQLHVLHQLH� SR]LRPX� LQQRZDF\MQRĞFL� L� NRQNXUHQF\MQRĞFL� UHJLRQX�� G]LĊNL�
Z\NRU]\VWDQLX�SRWHQFMDáX�UHJLRQDOQ\FK�L�LQWHOLJHQWQ\FK�VSHFMDOL]DFML��1D�REV]D�
U]H� ZRMHZyG]WZD� ]DFKRGQLRSRPRUVNLHJR� ]DSOHF]H EDGDZF]R�UR]ZRMRZH� QLH�
MHVW�Z�SHáQL�GRVWRVRZDQH�GR�SRWU]HE�QRZRF]HVQHM�JRVSRGDUNL��D�FLĊĪDU�ZVSyá�
SUDF\�VIHU\�% � 5�]�JRVSRGDUNą�VSRF]\ZD�JáyZQLH�QD�XF]HOQLDFK�Z\ĪV]\FK��&HO�
7HPDW\F]Q\� �&7���� :VSLHUDQLH�EDGDĔ�QDXNRZ\FK��UR]ZRMX� WHFKQRORJLF]QHJR�
L LQQRZDFML Z\PDJD� P�LQ�� G]LDáDĔ� QD� U]HF]� UR]ZRMX� % � 5� SRSU]H]� ZVSDUFLH�
LQZHVW\FML�Z�LQIUDVWUXNWXUĊ�MHGQRVWHN�QDXNRZ\FK��NWyUH�XPRĪOLZLą�ĞZLDGF]HQLH�
XVáXJ� Z� RGSRZLHG]L� QD� IDNW\F]QH� ]DSRWU]HERZDQLH� ]DFKRGQLRSRPRUVNLFK�
SU]HGVLĊELRUVWZ� 3LHUZV]\P� 3ULRU\WHWHP� ,QZHVW\F\MQ\P� �3,�� Z� UDPDFK� FHOX�
� MHVW�Z]PDFQLDQLH�LQIUDVWUXNWXU\�% � 5��«��L�PRĪOLZRĞFL�UR]ZRMX�VHNWRUD�% � ,�

�� 5HJLRQDOQD�6WUDWHJLD�,QQRZDFML�:RMHZyG]WZD�=DFKRGQLRSRPRUVNLHJR�QD� ODWD�����±������
6]F]HFLQ�������� 6WUDWHJLD�5R]ZRMX�:RMHZyG]WZD�=DFKRGQLRSRPRUVNLHJR�GR�URNX�������6]F]HFLQ�������
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RUD]�SURPRZDQLH�FHQWUyZ�NRPSHWHQFML��Z�V]F]HJyOQRĞFL�W\FK�R�]QDF]HQLX�HXUR�
SHMVNLP�� 3URJUDP� MHVW� GHG\NRZDQ\� ]DUyZQR� GOD� XF]HOQL� Z\ĪV]\FK�� MHGQRVWHN�
QDXNRZ\FK� MDN� UyZQLHĪ� GOD� SU]HGVLĊELRUFyZ� L� SDUWQHUVWZ� SRPLĊG]\� QLPL�� 3,�
3URPRZDQLH� LQZHVW\FML� SU]HGVLĊELRUVWZ� Z� % � ,�� UR]ZyM� SRZLą]DĔ� PLĊG]\�
SU]HGVLĊELRUVWZDPL��FHQWUDPL�% � 5�L�V]NRáDPL�Z\ĪV]\PL�PD�QD�FHOX�SRGQLHVLH�
QLH�SRWHQFMDáX�% � 5�Z�SU]HGVLĊELRUVWZDFK�SRSU]H]�P�LQ��WZRU]HQLH�L�UR]ZyM�LQ�
IUDVWUXNWXU\�% � 5�Z�SU]HGVLĊELRUVWZDFK�F]\�ZVSDUFLH�ZGURĪHQLD�ZáDVQ\FK�OXE�
]DNXSLRQ\FK�Z\QLNyZ�EDGDĔ�QDXNRZ\FK�GR�NZRW\����POQ�]á��1D�SR]LRPLH�NUD�
MRZ\P��Z�UDPDFK�3URJUDPX�2SHUDF\MQHJR�,QWHOLJHQWQ\�5R]ZyM�SRGREQH�G]LD�
áDQLD�EĊGą�PRJá\�OLF]\ü�QD�ZVSDUFLH��DOH�SU]HNUDF]DMą�NZRWĊ�]DJZDUDQWRZDQą�Z�
UDPDFK�532�

3ULRU\WHW� ,QZHVW\F\MQ\�GRW\F]ąF\�ZVSLHUDQLD� WZRU]HQLD� L�UR]V]HU]HQLD�]D�
DZDQVRZDQ\FK� ]GROQRĞFL� Z� ]DNUHVLH� UR]ZRMX� SURGXNWyZ� L� XVáXJ� PD� QD� FHOX�
Z]URVW�NRQNXUHQF\MQRĞFL�L�LQQRZDF\MQRĞFL�VHNWRUD�0ĝ3�SRSU]H]�ZGUDĪDQLH�LQ�
QRZDFML� SURGXNWRZ\FK� L� SURFHVRZ\FK�Z�0ĝ3�� LQZHVW\FMH�Z�Z\VRNR� LQQRZD�
F\MQ\FK�SU]HGVLĊELRUVWZDFK�RUD]�ZVSDUFLH�GRVWĊSX�SU]HGVLĊELRUVWZ�GR�NDSLWDáX�
]HZQĊWU]QHJR�SRSU]H]� UR]ZyM� LQVWUXPHQWyZ� ILQDQVRZ\FK� 'RFHQLDMąF� ]QDF]H�
QLH�LQVW\WXFML�RWRF]HQLD�EL]QHVX�Z�SURFHVLH�ZVSLHUDQLD�]GROQRĞFL�0ĝ3�GR�XG]LD�
áX� Z� SURFHVDFK� Z]URVWX� L� LQQRZDFML� ]RVWDQą� SU]H]QDF]RQH� ĞURGNL� ILQDQVRZH�
UyZQLHĪ�QD�SURIHVMRQDOL]DFMĊ�XVáXJ�ĞZLDGF]RQ\FK�SU]H]�WH�LQVW\WXFMH���

3U]HSURZDG]RQD� DQDOL]D� VWDQRZL� SRGVWDZĊ� GR� VIRUPXáRZDQLD� QDVWĊSXMą�
F\FK�ZQLRVNyZ�
�� $E\� ]DSHZQLü� VRELH� ZDUXQNL� SUDZLGáRZHJR� IXQNFMRQRZDQLD� L� UR]ZRMX��

SU]HGVLĊELRUVWZD�PXV]ą� V]\ENR� UHDJRZDü� QD� ]DFKRG]ąFH� QD� U\QNX� ]PLDQ\�
SRSU]H]� ZSURZDG]DQLH� QRZ\FK� Z\UREyZ� OXE� QRZ\FK� WHFKQRORJLL� Z\WZD�
U]DQLD�SURGXNWyZ�RUD]�VWRVXMąF�RGSRZLHGQLH�IRUP\�PDUNHWLQJX��

�� :\QLNL� EDGDQLD� G]LDáDOQRĞFL� LQQRZDF\MQHM� SU]HSURZDG]RQH� SU]H]� *áyZQ\�
8U]ąG�6WDW\VW\F]Q\�Z�6]F]HFLQLH�ZVND]XMą�� ĪH�Z�SU]HGVLĊELRUVWZDFK� SU]H�
P\VáRZ\FK�RUD]�SU]HGVLĊELRUVWZDFK�]�VHNWRUD�XVáXJ�Z\ĪV]\�E\á�XG]LDá�W\FK�
ILUP��NWyUH�Z�ODWDFK�����±�����ZSURZDG]Lá\� LQQRZDFMH�SURFHVRZH��QLĪ� LQ�

�� 5HJLRQDOQ\� 3URJUDP� 2SHUDF\MQ\� :RMHZyG]WZD� =DFKRGQLRSRPRUVNLHJR� ����±������ 3UR�
MHNW��6]F]HFLQ��������
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QRZDFMH�SURGXNWRZH��:�SRUyZQDQLX�GR�ODW�����±�����RGVHWHN�SRGPLRWyZ��
NWyUH�ZSURZDG]Lá\�LQQRZDF\MQ\�SURGXNW�RUD]�SURFHV�]PQLHMV]\á�VLĊ�]DUyZQR�
Z�SU]HGVLĊELRUVWZDFK�SU]HP\VáRZ\FK��MDN�L�]�VHNWRUD�XVáXJ�

�� =DFKRGQLRSRPRUVNLH�SU]HGVLĊELRUVWZD�SU]HP\VáRZH�SRG�Z]JOĊGHP�LQQRZD�
F\MQRĞFL�Z�SRUyZQDQLX�]�LQQ\PL�ZRMHZyG]WZDPL�]DMPXMą�WU]HFLą�RG�NRĔFD�
SR]\FMĊ��ERZLHP�]DOHGZLH�QLHFR�SRQDG�����ILUP�GRNRQDáR�LVWRWQ\FK�]PLDQ�
Z� VZRMHM� G]LDáDOQRĞFL�� 1LVNL� SR]LRP� LQQRZDF\MQRĞFL� ZĞUyG� ]DFKRGQLRSR�
PRUVNLFK�SU]HGVLĊELRUVWZ�Z\QLND�Z�GXĪ\P�VWRSQLX�]�EUDNX�ĞURGNyZ�ILQDQ�
VRZ\FK�QD�EDGDQLD�L�UR]ZyM�RUD]�EDUG]R�GXĪHJR�RGVHWND�PLNUR�L�PDá\FK�ILUP�
Z�VWUXNWXU]H�SU]HGVLĊELRUVWZ��1LHZLHONLH�SU]HGVLĊELRUVWZD�SRVLDGDMą�F]ĊVWR�
RJUDQLF]RQą�]GROQRĞü�GR�SODQRZDQLD�VWUDWHJLF]Q\FK�G]LDáDĔ�UR]ZRMRZ\FK�

�� :�]DNUHVLH�LQQRZDF\MQRĞFL�3ROVND�Z�SRUyZQDQLX�]�LQQ\PL�NUDMDPL�HXURSHM�
VNLPL� SODVXMH� VLĊ� QD� RVWDWQLFK� SR]\FMDFK� 3UDZLH� ��� SROVNLFK� SU]HGVLĊ�
ELRUVWZ�SU]HP\VáRZ\FK�ZSURZDG]LáR�Z�EDGDQ\P�RNUHVLH�LQQRZDFMH�SURGXN�
WRZH�L�SURFHVRZH�FR�VWDQRZL�SRQDG�WU]\NURWQLH�PQLHMV]\�Z\QLN�Z�SRUyZQD�
QLX�]�OLGHUDPL�UDQNLQJX�

%ODFN�-���6áRZQLN�HNRQRPLL��:DUV]DZD������
']LGD�/���0DVáRZVND�$���2UF]\NRZVND�0���2U]HFKRZVND�8���3LRWURZVND�-���5R]NUXW�'���

:HJQHU� 0��� ']LDáDOQRĞü� LQQRZDF\MQD� SU]HGVLĊELRUVWZ� Z� ODWDFK� ����±�����
*áyZQ\�8U]ąG�6WDW\VW\F]Q\�Z�6]F]HFLQLH��:DUV]DZD������

.UDMRZD�6WUDWHJLD�5R]ZRMX�5HJLRQDOQHJR�����±������5HJLRQ\��PLDVWD��REV]DU\�ZLHM�
VNLH� GRNXPHQW� SU]\MĊW\� SU]H]� UDGĊ�PLQLVWUyZ� GQLD� ��� OLSFD� ����� U���:DUV]DZD�
�����

1LHG]LHOVNL 3��� 1DUĊNLHZLF] 3��� 3OXFLĔVNL 0��� 6NZHUHV�.XFKWD 0��� ,QQRZDF\MQRĞü�
L VWUXNWXU\�NODVWURZH�Z�ZRMHZyG]WZLH�]DFKRGQLRSRPRUVNLP��7UDQVSRUW�± 6SHG\FMD�
± /RJLVW\ND� 6]F]HFLQ������

1RZ\� VáRZQLN� HNRQRPLF]Q\� SU]HGVLĊELRUF\�� UHG�� =�� 'RZJLDááR :DUV]DZD±6]F]HFLQ�
�����

3HQF�-���(QF\NORSHGLD�]DU]ąG]DQLD��àyGĨ������
3URJUDP�2SHUDF\MQ\�,QWHOLJHQWQ\�5R]ZyM�����±������:DUV]DZD������
5DSRUW�R�V\WXDFML 0LNUR�L�PDá\FK�ILUP�Z�URNX�������UHG� 7��.LHU]NRZVNL� %DQN�3HNDR��

:DUV]DZD������
5HJLRQDOQD� 6WUDWHJLD� ,QQRZDFML� :RMHZyG]WZD� =DFKRGQLRSRPRUVNLHJR� QD� ODWD� ����±

������6]F]HFLQ������
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6NDZLĔVND�(���=DOHZVNL�5�,��.ODVWU\�EL]QHVRZH�Z�UR]ZRMX�NRQNXUHQF\MQRĞFL�L� LQQRZD�
F\MQRĞFL�UHJLRQyZ��3:(��:DUV]DZD������

6WUDWHJLD�5R]ZRMX�:RMHZyG]WZD�=DFKRGQLRSRPRUVNLHJR�GR�URNX�������6]F]HFLQ�������
8VWDZD�]�GQLD���� OLSFD������U��R�QLHNWyU\FK� IRUPDFK�ZVSLHUDQLD�G]LDáDOQRĞFL� LQQRZD�

F\MQHM�']8������ QU������SR]������

&RPSDQLHV�DQG�RUJDQL]DWLRQV�VKRXOG�EH�IRFXVHG�RQ�GHYHORSLQJ�QHZ�SURGXFWV�DQG�
LQQRYDWLRQV��2QO\�VXFK�KDYH�D�FKDQFH�WR�FRPSHWH�RQ�WRGD\
V�FRPSHWLWLYH PDUNHW� ��7KH�
ILUVW�SDUW�RI�WKH�SXEOLFDWLRQ�SUHVHQWV�WKH�FXUUHQW�VWDWH�RI�GHYHORSPHQW�RI�LQQRYDWLYH�DF�
WLYLWLHV� LQ�SDUWLFXODU� SURYLQFHV�GLYLGHG� LQWR�SURGXFW� DQG�SURFHVV� LQQRYDWLRQ� DPRQJ� LQ�
GXVWULDO� DQG VHUYLFH� FRPSDQLHV��:HVWSRPHUDQLDQ� UHJLRQ� UDQNV� ODVW� LQ� WKRVH� FODVVLILFD�
WLRQV��7KH�VHFRQG�SDUW�RI�WKH�DUWLFOH�SUHVHQWV�SURSRVHG�WRROV�WR�EH�XVHG�E\�WKH�UHJLRQ�LQ�
WKH�\HDUV����� ± �����LQ�RUGHU�WR�UHGXFH�GLVSDULWLHV�LQ�FRPSDULVRQ�ZLWK�WKH� OHDGHUV�RI�
WKH�UDQNLQJ��$�FRQIURQWDWLRQ�RI�(XURSHDQ�FRXQWULHV�LQ�WHUPV�RI�SURGXFW�DQG�SURFHVV�LQ�
QRYDWLRQ� DPRQJ� LQGXVWULDO� DQG� VHUYLFHV� FRPSDQLHV� LV� DOVR� SUHVHQWHG�� EXW� 3RODQG� LV�
UDQNHG�WKH�ERWWRP�RI�WKH�UDQNLQJ��7KH�WRRO�WKDW�ZLOO�EH�LQVWUXPHQWDO�LQ�VWUHQJWKHQLQJ�WKH�
SURFHVV�RI� LQQRYDWLYH�DFWLYLWLHV� LQ�3RODQG� LQ� WKH�FRPLQJ�\HDUV�ZLOO�EH� WKH�2SHUDWLRQDO�
3URJUDPPH�RI�6PDUW�'HYHORSPHQW�

.H\ZRUGV� SURGXFW�DQG�SURFHVV�LQQRYDWLRQ��LQGXVWULDO�DQG�VHUYLFH�FRPSDQLHV�
7UDQVODWHG�E\�0DáJRU]DWD�6DDU


